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����� IRU IDLOLQJ WR ILOH DQ DQQXDO UHSRUW� LW UHPDLQV D SDUW\ WR WKLV
OLWLJDWLRQ DQG LV UHIHUUHG WR DV WKH SULQFLSDO RU SULPDU\ GHIHQGDQW EHFDXVH
LW LV WKH FRUSRUDWLRQ LQ ZKLFK 5REHUW 7� 0RFN� 0F$OSLQ¶V SUHGHFHVVRU LQ
LQWHUHVW� DOOHJHGO\ RZQHG VWRFN�

�
7KH ���� DFWLRQ ILOHGZDV GLVPLVVHG E\ WKH 3XODVNL &LUFXLW &RXUW IRU

LPSURSHU YHQXH� 7KH ���� DFWLRQ ZDV GLVPLVVHG E\ WKH .QR[ &LUFXLW
&RXUW IRU ODFN RI SURVHFXWLRQ� DQG WKH .HQWXFN\ &RXUW RI $SSHDOV IRXQG
WKDW GLVPLVVDO WR EH ZLWKRXW SUHMXGLFH� 0F$OSLQ EURXJKW WKH ���� VXLW LQ
3XODVNL &LUFXLW &RXUW� EXW YROXQWDULO\ GLVPLVVHG WKH FDVH XSRQ OHDUQLQJ
WKDW KHU IDWKHU¶V ���� VXLW LQ WKDW FRXUW ZDV GLVPLVVHG IRU LPSURSHU YHQXH�
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,Q KHU DIILGDYLW LQ VXSSRUW RI KHU PRWLRQ IRU UHFHLYHUVKLS� 0F$OSLQ

UHTXHVWHG WKDW WKH FRXUW ³DSSRLQW D UHFHLYHU WR RYHUVHH WKH GD\ WR GD\
RSHUDWLRQV RI$2&DQG LQVXUH WKDW QRGRFXPHQWV RU UHFRUGV DUH GHVWUR\HG�
DOWHUHG� RU FRQFHDOHG� RU FRUSRUDWH DVVHWV GLVVLSDWHG�´
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7KH FRXUW VXEVHTXHQWO\ GLVFRYHUHG WKDW *DKDIHU¶V ERQG ZDV SRVWHG

RQO\ DV VHFXULW\ IRU DQ\ GDPDJHV WKDW $2& PLJKW VXVWDLQ DV D UHVXOW RI
*DKDIHU¶V IDLOXUH SURSHUO\ WR DFFRXQW IRU IXQGV WKDW FDPH LQWR KLV
SRVVHVVLRQ DV WKH FRPSDQ\¶V UHFHLYHU�

�
7KH UHSRUW VWDWHG� DPRQJ RWKHU WKLQJV� WKDW $2&¶V UHFRUGV

HYLGHQFHG 5REHUW 0RFN¶V RZQHUVKLS RI �� VKDUHV RI $2& VWRFN DQG WKDW
$2& DSSHDUHG WR KDYH HQJDJHG LQ VRPH LQWHUHVWHG WUDQVDFWLRQV� EXW WKDW
*DKDIHU QHHGHG WR UHYLHZDGGLWLRQDOZLWQHVVHV DQG LQWHUYLHZFHUWDLQ$2&
PDQDJHPHQW HPSOR\HHV WR GHWHUPLQH WKH H[WHQW RI DQ\ ZURQJGRLQJ�
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0F$OSLQ H[SODLQV LQ KHU EULHI RQ DSSHDO WKDW VKH ZDV XQDEOH WR

REWDLQ WKH ERQG EHFDXVH WKH 0RFN (VWDWH¶V RQO\ DVVHW ± LWV DOOHJHG VWRFN
RZQHUVKLS LQ $2& ± ZDV DW WKH PRVW ZRUWK ������������ DQ DPRXQW
LQVXIILFLHQW WR FRYHU WKH REOLJDWLRQ RQ D �������� ERQG� 0F$OSLQ EODPHV
KHU DWWRUQH\ IRU KHU IDLOXUH WR REWDLQ WKH ERQG� DOOHJLQJ WKDW� KDG ³%UDQGRQ
QRW FKRVHQ WR UHO\ RQ WKH TXHVWLRQDEOH $2& ILQDQFLDO VWDWHPHQWV DQG � � �
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ZRXOG KDYH EHHQ LVVXHG EHFDXVH WKH LQVXUHUV 0F$OSLQ FRQWDFWHG UHIXVHG
WR LVVXH D ERQG EDVHG RQ WKH DOOHJHG YDOXH RI WKH 0RFN (VWDWH¶V VWRFN LQ
$2& DV UHIOHFWHG LQ $2&¶V 0DUFK ���� ILQDQFLDO VWDWHPHQW�
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$OWKRXJK WKH VWDWHPHQW LQ WKH FRXUW¶V 0DUFK ��� ����� FRQFHUQLQJ

WKH UHWXUQ RI FRQILGHQWLDO GRFXPHQWV WR $2& LV GLUHFWHG SULPDULO\ DW
*DKDIHU� WKH SRUWLRQ RI WKH RUGHU GLUHFWLQJ WKDW ³DQ\ FRSLHV PDGH VKDOO
DOVR EH UHWXUQHG WR WKH GHIHQGDQWV´ LV ZULWWHQ LQ WKH SDVVLYH YRLFH DQG
FRXOG SRVVLEO\ EH FRQVWUXHG WR ELQG 0F$OSLQ� 6HH LQIUD S� ���
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,Q KHU PDOSUDFWLFH VXLW� 0F$OSLQ DOOHJHV WKDW VKH ZRXOG QRW KDYH

DJUHHG WR WKH VHWWOHPHQW RU WR WKH ODQJXDJH LQ WKH UHOHDVH ³KDG LW QRW EHHQ

IRU WKH IHDU RI ORVLQJ WKH (VWDWH¶V $2& VWRFN DQG VWRFN RSWLRQV IRU QR

FRPSHQVDWLRQ ZKDWVRHYHU� WKH HUURQHRXV DQGPLVOHDGLQJ VWDWHPHQWV IURP

>%UDQGRQ@� WKH H[WUHPH SUHVVXUH RI WKH FRQWLQXHG WKUHDW RI EHLQJ KHOG LQ

FRQWHPSW RQ*DKDIHU¶V SHQGLQJPRWLRQ� DQG WKH HUURQHRXV UHSUHVHQWDWLRQV

RI WKH YDOXH RI WKH FRPSDQ\�´ $SSHOODQW¶V %U� DW ���

�%� #%��""�!���� )! '� �*�� ,��<��<�� )� �*�� !&�!�� �*��&#%�!#��
� �!��&#&�� ���("!�%%,��!���#��C�!#%&#��# �� 8�!��*��	���,�'���
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�,�* �<*��*��� �!�F%�&#!���#8��� �.�*�)�!�#�� !" !���&�*#%�D��&
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7KH FRQWLQXLQJ YLDELOLW\ RI WKH KROGLQJ LQ )R[ ZDV FDOOHG LQWR

TXHVWLRQ LQ %\UG Y� 5HQR� ��� )��G ���� ��� �'�&� &LU� ������
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5XOH ��� -XGJPHQW IRU 6SHFLILF $FWV� 9HVWLQJ 7LWOH� SURYLGHV� LQ

SHUWLQHQW SDUW�

,I D MXGJPHQW GLUHFWV D SDUW\ WR H[HFXWH D FRQYH\DQFH RI ODQG RU

WR GHOLYHU GHHGV RU RWKHU GRFXPHQWV RU WR SHUIRUP DQ\ RWKHU

VSHFLILF DFW DQG WKH SDUW\ IDLOV WR FRPSO\ ZLWKLQ WKH WLPH

VSHFLILHG� WKH FRXUW PD\ GLUHFW WKH DFW WR EH GRQH DW WKH FRVW RI

WKH GLVREHGLHQW SDUW\ E\ VRPH RWKHU SHUVRQ DSSRLQWHG E\ WKH

FRXUW DQG WKH DFW ZKHQ VR GRQH KDV OLNH HIIHFW DV LI GRQH E\ WKH

SDUW\� 2Q DSSOLFDWLRQ RI WKH SDUW\ HQWLWOHG WR SHUIRUPDQFH� WKH

FOHUN VKDOO LVVXH D ZULW RI DWWDFKPHQW RU VHTXHVWUDWLRQ DJDLQVW WKH

SURSHUW\ RI WKH GLVREHGLHQW SDUW\ WR FRPSHO REHGLHQFH WR WKH

MXGJPHQW� 7KH FRXUW PD\ DOVR LQ SURSHU FDVHV DGMXGJH WKH SDUW\

LQ FRQWHPSW � � � �

��
6WDWLQJ� LQ SHUWLQHQW SDUW� WKDW ³5HFHLYHU¶V FRXQVHO VKDOO UHWDLQ DOO

FRSLHV RI WKH 5HFHLYHU¶V )LUVW ,QWHULP 5HSRUW DQG WKH 5HFHLYHU VKDOO QRW

GLVFORVH WR DQ\RQHRWKHU WKDQKLV FRXQVHO DQ\WKLQJ UHJDUGLQJ WKH VXEVWDQFH

RI KLV ZRUN DV 5HFHLYHU KHUHLQ�´

��
6WDWLQJ� LQ SHUWLQHQW SDUW� WKDW ³WKH 5HFHLYHU VKDOO UHWXUQ DOO

GRFXPHQWV WDNHQ IURP WKH GHIHQGDQW¶V SUHPLVHV� WKDW WKH 5HFHLYHU VKDOO

QRW GLVFORVH DQ\ GRFXPHQW RU SRUWLRQ WKHUHRI WR DQ\RQH� DQG WKDW DQ\

FRSLHV PDGH VKDOO DOVR EH UHWXUQHG WR WKH GHIHQGDQWV�´ 7KH RUGHU DOVR

SUHFOXGHG0F$OSLQ IURP GHSRVLQJ *DKDIHU DQG VWDWHG WKDW ³WKH 5HFHLYHU

VKDOO QRW EH UHTXLUHG WR SURGXFH DQ\ GRFXPHQW RU UHVSRQG WR DQ\

GLVFRYHU\ KHUHLQ�´

�B�!���*������,"#��B�%��#��*�!�'�,"!���#������# ���<�#�%�
*�!�) !'�!���� !���%���%%�!�#�<��,�#'%� )�� >�!��� ��F%�%� ��
 B��!%*#"�#��8# ,��# �� )� �*��	���,�'�����<!��'��������
��&� #�%� � 3&�)��&���%� ' 8�&� �*�� &#%�!#��� � �!��  �
1 8�'>�!� K�� �226�� "�!%����� � � ��&�!�,� ��,��  )� �#8#,
7! ��&�!���9�

�
�� �* ,&����,"#��#��� ���'"�� )�#�%�&#%'#%%�,

 !&�!���&�� �&#8�%�����,"#�� )�����& ��'���%�� 8�!�&�>���*�
�<!��'������&��*��� �!�F%�"!# !� !&�!%���
���*�#!�' �# ����*�
&�)��&���%��,,�<�&��*������,"#��*�&�8# ,���&�� �� �,���*�
�("!�%%� ��!'%�  )� �*�� 	���,�'���� �<!��'����� >��� �,% � �*�
&#%�!#���� �!�F%� !&�!%� )���!�*��9���22��

��
�;�,���6���22��

��



�K ��	�
�����������������

	�������������
��������

1 ��223456�

��
'LVPLVVLQJ WKH DFWLRQ ZLWK SUHMXGLFH DQG VWDWLQJ� LQ SHUWLQHQW SDUW�

WKDW WKH ³5HFHLYHU� 0RUULV *DKDIHU� LV KHUHE\ RUGHUHG WR WXUQ RYHU WR WKH

'HIHQGDQWV� DQ\ DQG DOO FRSLHV RI WKH 5HFHLYHU¶V )LUVW ,QWHULP 5HSRUW DV

ZHOO DV DQ\ GUDIWV WKHUHRI RU DQ\ RWKHU GRFXPHQWV ZKLFK KH PD\ KDYH

REWDLQHG RU JHQHUDWHG DV D UHVXOW RI WKH SHUIRUPDQFH RI KLV GXWLHV DV

5HFHLYHU�´

��&� 	�"��'>�!� 5K�� �22��
��
� � ���,"#��  >C����&� � � �*�
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�	��?�4�D�22KE���
����� !&�!�����!�&� ��;����!���4���222���*�
&#%�!#���� �!��*�,&�� 8�!����,"#�F%� >C���# �%���*���GLBM*#,�
 ��������& �%�#��% '��B��%�,#'#���*��� �!�F%�C�!#%&#��# ��#�
8 ,����!�� &#%'#%%�,� ��%�%�B#�*� !�<�!&� � � ��) !��'���� )� �
%���,�'�����<!��'������*��	�"!�'��� �!��� ��&��*�����&�!�,
��,�� )��#8#,�7! ��&�!���9D>ED�E�"�!'#�%��*��&#%�!#���� �!��� 
!�3 "�������%��) !�S���� �*�!�!��% ��C�%�#)�#�<�!�,#�)�FH���*�
&#%�!#���� �!���*���� �%#&�!�&�B*���#����!'�&��*��G��)��&���%F
' �# �� � � !�3 "��� �*�� �> 8�3%��,�&� ���# �� ) !� �*�� ,#'#��&
"�!" %�� )���) !�#�<��*��� �!�F%��!&�!%���&��*����!'%� )��*�
%���,�'�����<!��'���H���&� !&�!�&=�D�E��*������,"#��>��*�,&
#��� ���'"�$�D5E��*������,"#��G�!��%)�!�� ��*��&�)��&���%����
��&��,,�& ��'���%�!�,�8����� ��""�,��*#����#,�� !" !��# �
��&P !�������&��,,�& ��'���%��" ��B*#�*����,�#'��<�#�%���*�
&�)��&���%�� �,&�>��>�%�&$�D?E��*������,"#��&�,����G������&
�,,��,�#'%��*���� >�!��� ��� B��&�����%*�!�%� )��""�,��*#��
�#,�� !" !��# ��#��L*�!M�'�,"!���#���� '",�#��$H���&�DKE��*��
�*��&�)��&���%�>���B�!&�&�G�,,���� !����� %�%���&��("��%�%
<���!���&�#���*�#!���) !��'���� )��*��%���,�'�����<!��'����H


��!�%" �%��� ��*��&#%�!#���� �!�F%�;����!���4� !&�!��B*#�*
���,"#�� �%%�!�%� B�%� ����!�&� B#�* ��� C�!#%&#��# �� ��&� #�
8# ,��# �� )�&���"! ��%%�>����%���*��&#%�!#���� �!��&#&�� ��* ,&
��� �8#&���#�!��  !�  �*�!� *��!#�<� >�) !�� * ,&#�<� *�!� #�
� ���'"������,"#���'��&�&�*�!�'�,"!���#����,�#'�� �!�' 8�
�,,� &#!���� !�)�!����%� � � � >�!�� � ��� ��&� !���!��&� � � �*�
&�)��&���%�� �3"!#8#,�<�&�& ��'���%��*������,"#�F%�� ��%�,
>�,#�8�&�B�!��!�,�8����� ����� !��" ��B*#�*����,�#'��<�#�%�

1 ��223456� ��	�
�����������������

	�������������
��������

�4

�*�� &�)��&���%� � �,&� >�� >�%�&�� � ���,"#�F%� � ��%�,� �*��
)�!�#%*�&� �*�� &�)��&���%� B#�*� �� "!#8#,�<�� , <� #&���#)�#�<
& ��'���%� �*��� B�!�� B#�**�,&� )! '� "! &���# �� ��&�!� �*�
&#%�!#���� �!�F%� !&�!���

���,"#�� �#'�,���""��,�&� �*��&#%�!#��� � �!�F%� ;����!���4
 !&�!�� ��*��	#(�*��#!��#�� ���*��>�%#%��*����*��&#%�!#���� �!�
,����&� C�!#%&#��# �� � � ��) !��� �*�� 	���,�'���� �<!��'����
-�) !���*���""��,�B�%�%�*�&�,�&�) !�*��!#�<��* B�8�!���*�
&�)��&���%�)#,�&���' �# ��D����!�&��"!#,�����222E�) !�)�!�*�!
� ���'"��"! ���&#�<%�>�%�&� �����,"#�F%� )�#,�!�� )�,,�� � 
� '",��B#�*��*�� !&�!���7�!%������ ��*#%�' �# ����*��&#%�!#��
� �!�� !�,�&��  ������ ?�� �222�� �*������,"#�� *�&� )�#,�&� � 
� '",��B#�*��*��� �!�F%�;����!���4� !&�!���&��*������,"#�
B �,&�!#%��>�#�<�*�,&�#��)�!�*�!�� ���'"��#)�%*��&#&�� ��)#,�
"!  )�B#�*��*��� �!�� )�)�,,�� '",#�����B#�*��*��;����!���4
 !&�!� B#�*#�� ���� &��%�  )� ���!��  )� �*������ ?� !�,#�<�� � �*�
&#%�!#���� �!��)�!�*�!�*�,&��*����>�%�&� ��"�!�<!�"*�2� )��*�
	���,�'�����<!��'��������,"#��B�%�>�!!�&�)! '��%%�!�#�<
����"!#8#,�<�%��*���B �,&��,, B�*�!�� �!���#���������3!�,���&
& ��'���%����#��,,����*��� �!��%����&��*���#�%�;����!���4� !&�!
&#!���#�<����,"#��� �&�,����)! '�*�!�'�,"!���#���� '",�#��
�����,�#'%�!�)�!!#�<�� �� >�!��� ��F%�%� ���#������!�I�#!�&
�*��!�' 8�,�� �� �,�� )�&#!����!�)�!����%�� �� ����>��� )�G���
%����'�����*���#�)�!%� !�#'",#�%��*���� >�!��� ��� B��&����
%*�!�%� )�����H����������?���222�����,"#��)#,�&���' �# �
� �%�����*��&#%�!#���� �!�F%�"! ���&#�<%�"��&#�<�����""��,�� 
�*#%�"���,����*��&#%�!#���� �!��<!����&����,"#�F%�' �# �� �
;����56���222����&��*����%��B�%�%���#�<�"��&#�<���&��#%# ��>�
�*#%�� �!��

��

�*#%�� �!��!�8#�B%�&��� 8 ��*��&#%�!#���� �!�U%�&���!'#���# �
�*���#��*�&�%�>C����'����!�C�!#%&#��# ��� ���) !����*����!'%� )
�*�� %���,�'���� �<!��'����� �����#������� ��1���'�	/������
������ #��
��� 599� ��?&� 2�K�� 2��� D��*� �#!�� 5999E� D�#�#�<
&����������0��������������������������6�K���5&�?54��?5��D��*
�#!���26�EE���	�>C����'����!�C�!#%&#��# ��'���>��#�&�"��&���


